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The turn of the month effect still exists in the main Latin American stock 
markets, including the level of individual stocks
Abstract
,QHTXLW\PDUNHWVLWLVFRPPRQWRÀQGFDOHQGDUDQRPDOLHVZKLFKKDYHEHHQWKHVXEMHFW
RIVHYHUDOVWXGLHVLQUHFHQWGHFDGHVHYHQVRPHRIWKHPVKRZLQJWKDWRYHUWLPHWKHVHDQR-
PDOLHVKDYHGLVDSSHDUHG,QWKLVFRQWH[WWKLVSDSHUDQDO\]HVRQHRIWKHVHDQRPDOLHVWKH
HQGRIWKHPRQWKHIIHFWLQERWKUHWXUQDQGYRODWLOLW\LQVL[/DWLQ$PHULFDQVWRFNPDUNHWV
QDPHO\%UD]LO0H[LFR&KLOH&RORPELD3HUXDQG$UJHQWLQDGXULQJWKHSHULRGRI
7KHLPSRUWDQFHRIWKHHYLGHQFHIRUWKHH[LVWHQFHRIWKLVDQRPDO\LVWRDOORZWHVWLQJ
ZKHWKHUWKHHIIHFWKDVEHHQGLVDSSHDULQJRYHUWLPH7KHÀQGLQJVRIWKLVUHVHDUFKVKRZWKH
H[LVWHQFHRISRVLWLYHDEQRUPDOUHWXUQVDQGDEQRUPDOYRODWLOLWLHVRQGD\VDVVRFLDWHGZLWK
WKHFKDQJHRIPRQWKVIRUPRVWRIWKHFRXQWULHVXQGHUDQDO\VLV7KLVUHVHDUFKZDVSHUIRU-
PHGDFFRUGLQJ WR WKUHH GLIIHUHQW SHULRGV GHÀQHG LQ WKH OLWHUDWXUH WR DQDO\]H WKH LPSDFW
RIWKHHQGRIWKHPRQWKHIIHFW7KLVUHVHDUFKQRWRQO\H[DPLQHVWKHNH\LQGH[HVRIHDFK
PDUNHWEXWDOVRWKHLQGLYLGXDOVWRFNVRIHDFKJLYLQJDPXFKODUJHUDQGGHPDQGLQJVDP-
SOHZKLFKFDQOHDGWREHWWHUFRQFOXVLRQVDERXWWKHH[LVWHQFHRIWKHSKHQRPHQRQ$OVRWKH
WUDQVDFWLRQYROXPHDQDO\VLVLVLQFOXGHGWRYDOLGDWHVRPHK\SRWKHVHVUHODWHGZLWKWKHKLJK
FDVKÁRZLQWKHWXUQRIPRQWKSHULRG
.H\ZRUGVFDOHQGDUDQRPDOLHVHPHUJLQJPDUNHWVWXUQRIWKHPRQWK
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Introducción
(OFRPSRUWDPLHQWRGHORVYDORUHVGHODVDFFLRQHVVLHPSUHKDVLGRIRFRGHHVWXGLR
\GHE~VTXHGDVGHPRGHORVSDUDLQWHUSUHWDU\SUR\HFWDUVXFRPSRUWDPLHQWRJHQH-
UDQGRXQDEDVHPD\RUSDUDODWRPDGHGHFLVLRQHVGHLQYHUVLyQSRUGLYHUVRVDJHQWHV
GHOPHUFDGR'HQWURGH HVWRV HVWXGLRV VH KD HYLGHQFLDGR FLHUWDV DQRPDOtDV TXH
IUHFXHQWHPHQWH\SHUVLVWHQWHPHQWHDSDUHFHQHQORVPHUFDGRVSULQFLSDOPHQWHHQ
ORVPHUFDGRVDFFLRQDULRV
(VWDV DQRPDOtDV LPSOLFDQTXH ORVPHUFDGRV VRQPHQRVHÀFLHQWHV VHJ~Q OD WHR-
UtDGHHÀFLHQFLDGHPHUFDGRVGHÀQLGDSRU)DPD3HURHOHVWXGLRGHHVWDV
DQRPDOtDV \ VX GLIXVLyQ SDUD HO FRQRFLPLHQWR GH HOODV SRU SDUWH GH ORV DJHQWHV
GHOPHUFDGRGHELHUDFRPHQ]DUDFRUUHJLUODWRPDGHGHFLVLRQHVGHLQYHUVLyQLQ-
FRUSRUDQGR HVWDV LPSHUIHFFLRQHV D ORVPRGHORV GH MXVWLÀFDFLyQ\ EDVH GH HVWDV
GHFLVLRQHV(VWRDVXYH]FRQOOHYDDODGHVDSDULFLyQGHHVWDVDQRPDOtDVKDFLHQGR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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TXHORVPHUFDGRVDFFLRQDULRVVHDQPiVHÀFLHQWHVHOHQFRQWUDUHYLGHQFLDGHHVWDV
DQRPDOtDVGHVGHHOSXQWRGHYLVWDWHyULFRHVPX\LPSRUWDQWH\DTXHHQHOIXWXUR
JHQHUDUiTXHORVPHUFDGRVWLHQGDQDVHUPiVHÀFLHQWHV'HVGHHOSXQWRGHYLVWDGH
ODSUiFWLFDHOHQWHQGHUHOFRPSRUWDPLHQWRGHORVPHUFDGRVDFFLRQDULRV\VXVDQR-
PDOtDVGHFDOHQGDULRVKDFHTXHHOWRPDGRUGHGHFLVLRQHVGHLQYHUVLyQSXHGDWHQHU
UHVXOWDGRVPHMRUHV\MXVWLÀFDFLRQHVPiVIXQGDPHQWDGDVGHHOODV(VHQHVWRVGRV
VHQWLGRVWHyULFR\SUiFWLFRHQTXHHODUWtFXORFRQWULEX\HDOPD\RUFRQRFLPLHQWR
GHORVPHUFDGRVHPHUJHQWHVHQSDUWLFXODUGHORVSULQFLSDOHVPHUFDGRVDFFLRQDULRV
GH/DWLQRDPpULFD
'HQWUR GH ODV DQRPDOtDV GH ORVPHUFDGRV DFFLRQDULRV VH SXHGHQPHQFLRQDU ODV
DQRPDOtDVGHFDOHQGDULRHQ ODVTXHVHHQFXHQWUDQODDQRPDOtDHIHFWRFDPELRGH
PHVRturn of the month7R0ODFXDOHQXQFLDTXHORVGtDVFHUFDQRVDOFDPELR
GHPHVKDELWXDOPHQWH WLHQHQPD\RU UHQWDELOLGDGTXH ORVGtDV UHVWDQWHVGHOPHV
eVWDHVXQDDQRPDOtDTXHVHDQDOL]DGLDULDPHQWH\DTXHSRVWXODTXHXQFRQMXQWR
GHGtDVDVRFLDGRVFRQHOFDPELRGHPHVWLHQHQXQFRPSRUWDPLHQWRDQyPDOR(O
HIHFWRFDPELRGHPHVKDVLGRHVWXGLDGRSRUGLYHUVRVDXWRUHVTXLHQHVKDQGHÀQLGR
GLIHUHQWHVSHULRGRVSDUDHOHVWXGLRGHODDQRPDOtDGHOFDPELRGHPHVVLHQGRORV
GRVPiVXWLOL]DGRV ORVTXHVHIRUPXODURQSRU ORVSULPHURVHQHQFRQWUDUHYLGHQ-
FLDGHOHIHFWR8QRGHORVSULPHURVHQHYLGHQFLDUHVWDDQRPDOtDIXH$ULHO
TXLHQDQDOL]DHOHIHFWRFDPELRGHPHVGLYLGLHQGRHOPHVHQGRVSDUWHVHQFXHQWUD
TXHODSULPHUDPLWDGGHOPHVLQFOXLGRHO~OWLPRGtDKiELOGHOPHVDQWHULRUWLHQH
XQUHQGLPLHQWRVXSHULRUPLHQWUDVTXHHOUHQGLPLHQWRGHODVHJXQGDPLWDGHVGHV-
SUHFLDEOH8QVHJXQGRHVWXGLRIXQGDPHQWDOHVUHDOL]DGRSRU/DNRQLVKRN\6PLGW
TXLHQHVGHÀQHQHOFDPELRGHPHVFRPRHOSHULRGRFRPSUHQGLGRSRUHO
~OWLPRGtDGHWUDQVDFFLRQHVGHOPHV\ORVWUHVSULPHURVGtDVGHOPHVVLJXLHQWHHOORV
HQFXHQWUDQUHQGLPLHQWRVVXSHULRUHVFRQFHQWUDGRVHQHVWRVFXDWURGtDV8QDWHUFHUD
GHÀQLFLyQGHOSHULRGRGHOHIHFWRÀQGHPHVODUHDOL]DQ$JUDZDO\7DQGRQ
TXLHQHVHQFXHQWUDQUHQGLPLHQWRVORV~OWLPRVFXDWURGtDVGHWUDQVDFFLyQGHOPHV\
ORVSULPHURVFXDWURGtDVGHOPHVVLJXLHQWH
/DVUD]RQHVGHHVWXGLDUHVWHIHQyPHQRHQSDUWLFXODUHQORVPHUFDGRVDFFLRQDULRV
ODWLQRDPHULFDQRVVRQYDULDV/DSULPHUDHVPRWLYDGDSRUODDFWXDOL]DFLyQGHHYL-
GHQFLDV\DTXHKDELWXDOPHQWHFDGDGpFDGDHVXQHVSDFLRWHPSRUDOVXÀFLHQWHSDUD
DQDOL]DUVLODVDQRPDOtDVGHFDOHQGDULRVLJXHQSUHVHQWHVRYDQGHVDSDUHFLHQGRSRU
ORTXHDEDUFDUWRGRHOSHULRGRGHHVWXGLRKDVWDHOVRSRUWDXQDQiOLVLVVREUH
SHUVLVWHQFLDRGHVDSDULFLyQDVLPLVPRDFODUDUTXHH[LVWHQHVWXGLRVTXHGHPXHV-
WUDQTXHORVHIHFWRVFDOHQGDULRVHQPHUFDGRVDFFLRQDULRVGHVDUUROODGRVHVWiQGHVD-
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
56 Contaduría y Administración 60 (1), enero-marzo 2015: 53-86
SDUHFLHQGR:RUWKLQJWRQ 0DUTXHULQJet al.,SRUORFXDOHVLQWHUHVDQWH
FRUURERUDUVLD~QSHUVLVWHODDQRPDOtDHQORVPHUFDGRVHPHUJHQWHVHQHVSHFLDOORV
DFFLRQDULRVODWLQRDPHULFDQRV/DVHJXQGDUD]yQSRUHVWXGLDUVHUHODFLRQDFRQTXH
QRH[LVWHXQDQiOLVLVSDUDHVWRVPHUFDGRVGHODDQRPDOtDLQFOX\HQGRODVWUHVGHÀQL-
FLRQHVGHFDPELRGHPHVKDELWXDOHVWRGRVORVHVWXGLRVDQWHULRUHVVRODPHQWHVLJXHQ
XQDGHÀQLFLyQ/DWHUFHUDLQFOX\HODFRUURERUDFLyQGHODVSRVLEOHVFDXVDVHVJULPL-
GDVHQDUWtFXORVDQWHULRUHVSDUDGHWHUPLQDUVLVRQDSOLFDEOHVHQHVWRVPHUFDGRVHQ
SDUWLFXODUVHIXQGDPHQWDHOHIHFWRFDPELRGHPHVHQODWHQHQFLDGHPD\RUÁXMR
GHHIHFWLYRSRUSDUWHGHORVLQYHUVLRQLVWDVLQGLYLGXDOHV\ORVLQVWLWXFLRQDOHVHQORV
FXDWURGtDVTXHFLUFXQGDQHOFDPELRGHPHV/DNRQLVKRN\6PLGW7DPELpQ
XQDGHODVUD]RQHVGHHVWHHVWXGLRHVFRQWULEXLUFRQPD\RUHYLGHQFLDGHODVDQRPD-
OtDVGHFDOHQGDULRVSDUDGDUVRSRUWHDPHMRUHVGHFLVLRQHVGHLQYHUVLyQSRUSDUWHGH
ORVLQYHUVRUHVGHORVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV\DVXYH]KDFHUTXH
ORVPHUFDGRVDFFLRQDULRVVHDQPiVHÀFLHQWHV3RU~OWLPRRWURDSRUWHLPSRUWDQWH
GHHVWHDUWtFXORHVSUREDUODLPSRUWDQFLDGHOWLSRGHFDPELRVREUHODUHQWDELOLGDG
GHORVPHUFDGRVDFFLRQDULRV\HQHVWDVDQRPDOtDVGHFDOHQGDULRWDOFRPRORSUR-
SRQHQ/ySH]\5RGUtJXH](VLPSRUWDQWHGHVWDFDUHODQiOLVLVGHDFFLRQHV
LQGLYLGXDOHVSDUDFDGDXQRGHORVPHUFDGRVTXHVHUHDOL]DUiORFXDOHVPXFKRPiV
H[LJHQWHTXHHOVRORDQiOLVLVGHO tQGLFHEXUViWLOFDUDFWHUtVWLFRHOFXDOQRHVPiV
TXHXQDFDUWHUDSRQGHUDGDGHYDULDVDFFLRQHVGRQGHSXHGHH[LVWLUHOIHQyPHQRGH
LOLTXLGH]TXHJHQHUHUHVXOWDGRVHUUDGRVDVLPLVPRHOFRPSOHPHQWRTXHDQDOL]DUi
ORVYRO~PHQHVGHWUDQVDFFLyQGHODVDFFLRQHVHQORVSHULRGRVGHFDPELRGHDxRHV
XQDQiOLVLVTXHQRVHKDUHDOL]DGRSDUDODVDFFLRQHVODWLQRDPHULFDQDV
(VWHDUWtFXORHVWiFRPSXHVWRGHODVLJXLHQWHPDQHUD(QSULPHUOXJDUVHDQDOL]DQ
ORVGLIHUHQWHVHVWXGLRVTXHKDFHQUHIHUHQFLDDOIHQyPHQRGHFDPELRGHPHVVXHYL-
GHQFLDHYROXFLyQMXVWLÀFDFLyQHLPSOLFDQFLDVSDUDORVPHUFDGRVDFFLRQDULRVOXH-
JRVHGHVFULEHODPHWRGRORJtDSRUXWLOL]DU\ORVPHUFDGRVHVWXGLDGRVPiVDGHODQWH
VHDSOLFDODPHWRGRORJtDDORVPHUFDGRVDQDOL]DGRVREWHQLHQGRORVUHVXOWDGRVVREUH
ODHYLGHQFLDGHODDQRPDOtD\VXMXVWLÀFDFLyQSRU~OWLPRVHÀQDOL]DHOHVWXGLRFRQ
ODVSULQFLSDOHVHYLGHQFLDVHLPSOLFDQFLDVGHOHVWXGLR
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IiFLOH[SHGLWR\PDVLYRORFXDOD\XGDDTXHORVLQYHUVRUHVHVWpQPHMRULQIRUPDGRV
SDUDWRPDUGHFLVLRQHVGHLQYHUVLRQHVORFXDOGHELHUDKDFHUGHVDSDUHFHUODVDQRPD-
OtDVGHORVPHUFDGRVDXPHQWDQGRVXHÀFLHQFLD
$ULHOIXHHOSULPHURHQHYLGHQFLDUODH[LVWHQFLDGHXQDDQRPDOtDDVRFLDGD
DORVGtDVFHUFDQRVDOÀQGHPHV(QSDUWLFXODUDQDOL]DHOPHUFDGRDFFLRQDULRGH
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HVWXGLDQORVUHQGLPLHQWRVGHOtQGLFH'RZ-RQHV,QGXVWULDO
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\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TXHORVUHQGLPLHQWRVGHO~OWLPRGtDKiELOGHFDGDPHV\ORVWUHVSULPHURVGHOPHV
VLJXLHQWHWLHQHQUHQWDELOLGDGDQRUPDOPHQWHDOWDGHKHFKRUHSRUWDQTXHODUHQWDEL-
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SOHWRHQSURPHGLRHV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SDtVHV
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HQFRQWUDURQTXHHOGHODUHQWDELOLGDGGHXQPHVHVWiFRQFHQWUDGDHQFLQFRGtDV
DVRFLDGRVDOFDPELRGHPHVHQVHLVGHORVPHUFDGRVDFFLRQDULRVTXHDQDOL]DURQ
'HQWURGHORVSDtVHVDQDOL]DGRVHVWiQ%UDVLO\0p[LFRFRPRUHSUHVHQWDQWHVGH/D-
WLQRDPpULFDDPERVHYLGHQFLDQGRHOHIHFWRGHÀQGHPHV
&DGVE\\5DWQHUDQDOL]DURQHOHIHFWRÀQGHPHV\VXLQGHSHQGHQFLDFRQHO
ÀQGHDxRSDUDGLH]SDtVHVHQWUH\HQFRQWUDQGRHYLGHQFLDTXHHQFLQFR
&DQDGi,QJODWHUUD$XVWUDOLD6XL]D\$OHPDQLDGHORVSDtVHVDQDOL]DGRVH[LVWH
HOHIHFWRÀQGHPHVLQGHSHQGLHQWHGHOHIHFWRÀQGHDxRWDPELpQGHPXHVWUDQTXH
HOHIHFWRÀQGHPHVQRHVGHELGRDODSURSDJDFLyQGHOPHUFDGRQRUWHDPHULFDQR
.XQNHOet al DQDOL]DQEROVDVDFFLRQDULRVGHGLIHUHQWHVSDtVHVSDUDHO
SHULRGRXWLOL]DQGRPHWRGRORJtDVSDUDPpWULFDV\QRSDUDPpWULFDV\GH-
ÀQLHQGRHOSHULRGRGHFDPELRGHPHV  FRQFOX\HQGRTXHH[LVWHHIHFWRÀQ
GHPHVHQGHORVPHUFDGRVDQDOL]DGRV'HQWURGHORVPHUFDGRVDQDOL]DGRVVH
HQFXHQWUDQVyOR%UDVLO\0p[LFRHYLGHQFLDQGRVyORHOHIHFWRÀQGHPHVHQHOPHU-
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FDGRPH[LFDQRFRPRSHULRGRFRPSOHWRGHFDPELRGHPHVSHURHQDPERVSDtVHV
DOJXQRVGHORVSULPHURVGtDVGHOPHVFRQDQRPDOtDGHUHQGLPLHQWR(QJHQHUDOVH
REWXYRTXHHQSURPHGLRODUHQWDELOLGDGPHQVXDOVHFRQFHQWUDHQXQHQORV
FXDWURGtDVDVRFLDGRVDOFDPELRGHÀQGHPHV0iVHYLGHQFLDVGHOHIHFWRÀQGH
PHVVHSXHGHQREVHUYDUHQORVHVWXGLRVGH-DFREV\/HYL$UVDG\&RXWWV
.KDNVDUL\%XEQ\V0LOOet al.%RRWKet al.+ROGHQ
et al0F*XLQQHV\*HUODFK
(QJHQHUDOH[LVWHQWUHVKLSyWHVLVGHODVFDXVDVHFRQyPLFDVGHHVWHIHQyPHQRGRV
DVRFLDGDVDÁXMRGHHIHFWLYR\XQDDVRFLDGDDLQIRUPDFLyQ/DSULPHUDKLSyWHVLV
GHFDXVDGHHVWHIHQyPHQRHVPRQWKHQGFDVKÁRZK\SRWKHVLVODFXDOHQXQFLDTXH
DÀQGHPHV\ORVSULPHURVGtDVGHOPHVVLJXLHQWHH[LVWHXQDPD\RUFDQWLGDGGH
HIHFWLYRHQSRGHUGHORVLQYHUVRUHVLQGLYLGXDOHVHLQVWLWXFLRQDOHVTXLHQHVFRPSUDQ
DFFLRQHV HQ HOPHUFDGR HQ HVWRV GtDV OR FXDO JHQHUD XQD FDQWLGDGGHPDQGDGH
DFFLRQHVORTXHFRQOOHYDDODXPHQWRGHVXSUHFLRH[SOLFiQGRVHDVtSRUTXpHVWRV
GtDVDVRFLDGRVFRQHOÀQGHPHVWLHQHQPD\RUUHQWDELOLGDGTXHORVUHVWDQWHV'H
VHUpVWDODH[SOLFDFLyQGHOIHQyPHQRGHELHUDH[LVWLUXQDXPHQWRHQHOYROXPHQGH
WUDQVDFFLyQGHORVGtDVDVRFLDGRVFRQHOÀQGHPHV/DVHJXQGDFDXVDGHHVWHIHQy-
PHQRHVHOSRUWDIROLRUHEDODQFLQJK\SRWKHVLVODFXDOHQXQFLDTXHDÀQGHPHV\ORV
SULPHURVGtDVORVLQYHUVRUHVLQYLHUWHQODVJDQDQFLDVREWHQLGDVSRUORVGLYLGHQGRV
GHVXVLQYHUVLRQHV(VWDVHJXQGDKLSyWHVLVHQSDUWHHVWiFRQWHQLGDHQODSULPHUD
KLSyWHVLV\DTXHKDFHUHIHUHQFLDDXQH[FHVRGHFDMDH[LVWHQWHHQHOSHULRGRGHÀQ
GHPHV/DWHUFHUDKLSyWHVLVGHFDXVDGHJHQHUDFLyQGHHVWHIHQyPHQRHVFRPSDQ\
DQQRXQFHPHQWK\SRWKHVLVODFXDOHQXQFLDTXHODVHPSUHVDVDQXQFLDQVXVEXHQDV
QRWLFLDVDÀQGHPHV\FRPLHQ]RGHOVLJXLHQWH\SRVSRQHQVXVPDODVQRWLFLDVSDUD
ODVHJXQGDPLWDGGHOPHV(QHVWHDUWtFXORHQSDUWLFXODUVHDQDOL]DODSULPHUDKLSy-
WHVLVODFXDOGHELHUDYHUVHUHÁHMDGDHQXQDXPHQWRGHYROXPHQGHWUDQVDFFLRQHV
7DPELpQKDQH[LVWLGRDUWtFXORVTXHDQDOL]DQODGHVDSDULFLyQGHODVDQRPDOtDVGH
FDOHQGDULRHQSDUWLFXODU%DVKHU\6DGRUVN\FRQFOX\HQTXHHQODPD\RUtD
GHORVSDtVHVHPHUJHQWHVDQDOL]DGRVHOHIHFWRGtDGHVHPDQDQRH[LVWH.RKHUV
et al.GRFXPHQWDQTXHHQODPD\RUtDGHORVPHUFDGRVGHVDUUROODGRVGXUDQWH
ODGpFDGDGHORVRFKHQWDH[LVWLyHOHIHFWRGtDVHPDQDSHURTXHHQODGpFDGDGH
ORV QRYHQWD GHVDSDUHFLy0DUTXHULQJet al.  DQDOL]DURQ OD SHUVLVWHQFLD GH
ODVDQRPDOtDVGHFDOHQGDULRHVWXGLDQGRHOHIHFWRGHODVSXEOLFDFLRQHVVREUHHYL-
GHQFLDVGHpVWDVHPSOHDQGRDQiOLVLVGLQiPLFRHQFRQWUDURQXQDIXHUWHHYLGHQFLD
GH ODGHVDSDULFLyQGH ORVHIHFWRVÀQGH VHPDQDGtD IHULDGRSHULRGRGHQWURGHO
PHV\HIHFWRHQHURPLHQWUDVTXHSDUDHOHIHFWRÀQGHPHVQRIXHFRQFOX\HQWHOD
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HYLGHQFLDSDUDDVHJXUDUODGHVDSDULFLyQ<DQ[LDQJHYLGHQFLDTXHHOHIHFWR
HQHURYDGHVDSDUHFLHQGRDWUDYpVGHOWLHPSRHQORVSULQFLSDOHVtQGLFHVGHOPHUFDGR
DFFLRQDULR GH(VWDGRV8QLGRV&KRQJet al.  GHPXHVWUDQ TXH RWUR HIHFWR
FDOHQGDULRHOHIHFWRSUHIHULDGRKDLGRGHVDSDUHFLHQGRHQORVPHUFDGRVGH(VWDGRV
8QLGRV5HLQR8QLGR\+RQJ.RQJ
Metodología y datos
/RVPHUFDGRVDFFLRQDULRVDQDOL]DGRVVRQHOEUDVLOHxRFDUDFWHUL]DGRSRUHO%2-
9(63$HOPH[LFDQRFRQVXtQGLFH,3&HOPHUFDGRFKLOHQRDWUDYpVGHO,36$HO
SHUXDQRFRQVXtQGLFH,*%9/HOFRORPELDQRFRQHO,*%9&\HODUJHQWLQRFD-
UDFWHUL]DGRSRUHO0(59$/(OSHULRGRGHDQiOLVLVFRPSUHQGHGHVGHHQHUR
KDVWDQRYLHPEUHGHOFRQYDORUHVGLDULRVGHORVtQGLFHV/RVSUHFLRVVRQRE-
WHQLGRVGHVGHODEDVHGHGDWRVEconomática/DHVWDGtVWLFDGHORVtQGLFHVVHSXHGH
REVHUYDUHQHOFXDGUR(QHODQH[RVHPXHVWUDORVUHVXOWDGRVGHODSUXHEDGH
UDt]XQLWDULDDWUDYpVGHOWHVW'LFNH\)XOOHU$XPHQWDGR
Cuadro 1
Estadísticas descriptivas de los índices bursátiles analizados
Moneda doméstica
3DtV %UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
0HGLD      
0HGLDQD      
0i[LPR      
0tQLPR      
'HVY(VW      
$VLPHWUtD      
&XUWRVLV      
 Moneda internacional (dólar)
3DtV %UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
0HGLD      
0HGLDQD      
0i[LPR      
0tQLPR      
'HVY(VW      
$VLPHWUtD      
&XUWRVLV      
2EVHUYDFLRQHV      
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3DUDFDGDPHUFDGRVHDQDOL]yODVDFFLRQHVGLVSRQLEOHVHQODEDVH\TXHFXPSOLHUDQ
FRQXQGHSUHVHQFLDEXUViWLODQXDOGHÀQLGRFRPRHOSRUFHQWDMHGHORVGtDVHQ
ORVFXDOHVHOYROXPHQGHWUDQVDFFLyQVXSHUyORV8
(OSULPHUPRGHORPRGHORSRUGHWHUPLQDUSDUDFDGDPHUFDGRIXHHOPHMRUDMXV-
WHGHOPRGHOR*$5&+SRUORTXHVHRSWLPL]yHOUH]DJRHQODUHQWDELOLGDG
REWHQLHQGRHOPtQLPR$,&(VWHDQiOLVLVVHUHDOL]DWDQWRHQPRQHGDORFDOFRPRHQ
GyODUQRUWHDPHULFDQR
                                                                
0RGHOR
GRQGH  HV OD UHQWDELOLGDGGHOPHUFDGR i HQ HO WLHPSR t FDOFXODGRGHPDQHUD
ORJDUtWPLFD
3DUDDQDOL]DUODH[LVWHQFLDGHOHIHFWRÀQGHPHVHQODUHQWDELOLGDG\YRODWLOLGDGD
SDUWLUGHOPRGHORVHGHULYDQSDUDFDGDSDtV\FDGDPRQHGDWUHVPRGHORVPRGHOR
PRGHORPRGHORXQRSDUDFDGDDQiOLVLVGHOHIHFWRÀQGHPHV
\UHVSHFWLYDPHQWHSDUDHOORVHLQFRUSRUDQYDULDEOHVDX[LOLDUHVHQODUHQWD-
ELOLGDG\HQODYRODWLOLGDG
         
0RGHOR
    
GRQGHD
d
HVXQDYDULDEOHDX[LOLDUFX\RYDORUHVVLHOGtDHVd\HQFXDOTXLHU
RWURFDVR3DUDHVWHFDVRdLJXDOVLJQLÀFDHO~OWLPRGtDGHOPHVdLJXDOSULPHU
GtDGHOPHV\DVtVXFHVLYDPHQWH
                                          0RGHOR
                                  
GRQGHD
d
HVGHÀQLGDGHPDQHUDVHFXHQFLDOGHODPLVPDIRUPDTXHHOPRGHOR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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                                 0RGHOR
          
                               
GRQGHD
d
HVGHÀQLGDGHPDQHUDVHFXHQFLDOGHODPLVPDIRUPDTXHHOPRGHOR
/XHJRORVPRGHORVPRGHOR\PRGHORVRQDSOLFDGRVVREUHWRGDVODVDFFLRQHV
VHOHFFLRQDGDVSDUDFDGDSDtVSDUDDVtGHWHUPLQDUHOHIHFWRÀQGHPHVVREUHUHQGL-
PLHQWR\YRODWLOLGDG
3DUDHOFDVRGHODQiOLVLVGHODVDFFLRQHVWDPELpQVHUHDOL]DXQDQiOLVLVGHYROXPHQ
WUDQVDGR FRQHVHREMHWLYR VHJHQHUDHO UDWLRGH WUDQVDFFLyQ  HOTXH VHGHÀQH
FRPRODUD]yQHQWUHHOYROXPHQGHWUDQVDFFLyQGHOGtDGLYLGLGRSRUHOSURPHGLR
YROXPHQGHWUDQVDFFLyQGHORV~OWLPRVGtDVDQWHULRUHV
                                                           
(FXDFLyQ
GRQGH HVHOYROXPHQGHWUDQVDFFLyQGHODDFFLyQiHQHOSHULRGRt
3DUDVDEHUVLH[LVWHHOHIHFWRÀQGHPHVHQYROXPHQVHJHQHUDXQQXHYRPRGHOR
PRGHORDVRFLDGRSDUDFDGDDQiOLVLVGHFDPELRGHPHV(VWRVPRGHORVVHGHÀ-
QHQVHJ~QHOGHWDOOHVLJXLHQWH
                                                                   0RGHOR
GRQGHk\ l VRQORVSDUiPHWURVGHDQiOLVLVGHGtDVGHOHIHFWRÀQGHPHVkl VHJ~Q
SDU\
Análisis de resultados
$ODMXVWDUHOPRGHORVHREWXYLHURQORVUH]DJRVySWLPRVGHODSDUWHDXWRUUHJUHVLYD
GHOPRGHORHQHODQH[RVHSXHGHQREVHUYDUORV$,&REWHQLGRVSDUDGLIHUHQWHV
UH]DJRV&RQHVWRVUH]DJRVySWLPRVVHDSOLFDQORVPRGHORVHQHOQLYHOGHtQGLFHV
WDQWRHQPRQHGDGRPpVWLFDFRPRHQPRQHGDLQWHUQDFLRQDOGyODUSDUDDQDOL]DUOD
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SUHVHQFLDGHOHIHFWRÀQGHPHVHQVXVWUHVPRGHORV6HSXHGHREVHUYDUHQHOPR-
GHORHQPRQHGDGRPpVWLFDYHUFXDGURTXHWRGRVORVPHUFDGRVWLHQHQHIHFWR
HQUHQWDELOLGDGHQDOJXQRGHORVGtDVDQDOL]DGRVORTXHLQGLFDHQWRGRVORVFDVRV
XQHIHFWRSRVLWLYRRVHDGHUHQWDELOLGDGPD\RUHQORVGtDVDVRFLDGRVDÀQGHPHV
7DQWRSDUDHOPHUFDGREUDVLOHxRFRPRSDUDHOPHUFDGRFKLOHQRORVFXDWURGtDVGH
DQiOLVLVGHOHIHFWRHQUHQWDELOLGDGVRQVLJQLÀFDQWHV(Q0p[LFRVRQVLJQLÀFDQWHV
HQODUHQWDELOLGDGORVWUHVSULPHURVGtDVGHFDGDPHV\SDUD$UJHQWLQDVyORHOSUL-
PHU\VHJXQGRGtDV(QHOFDVRFRORPELDQRVRQVLJQLÀFDWLYRVHQODUHQWDELOLGDG
HO~OWLPR\HOWHUFHUGtDKiELOGHFDGDPHVPLHQWUDVTXHHQHOFDVRSHUXDQRVRQ
VLJQLÀFDWLYRVHO~OWLPRGtDKiELOHOSULPHU\HOWHUFHUGtDGHOPHVVLJXLHQWH'HVGH
HOSXQWRGHYLVWDGHODYRODWLOLGDGWDPELpQH[LVWHHIHFWRÀQGHVHPDQD3DUDHOFDVR
GHOPHUFDGRFRORPELDQRWRGRVORVGtDVDVRFLDGRVDOÀQGHPHVVRQVLJQLÀFDWLYRV
\ GH VLJQR SRVLWLYR LPSOLFDQGRXQDPD\RU YRODWLOLGDG HQ ORV GtDV DVRFLDGRV DO
ÀQGHPHV(QHOFDVRGHOPHUFDGRPH[LFDQRHVVLPLODUDOFRORPELDQRH[FHSWR
TXHHOVHJXQGRGtDGHOPHVQRWLHQHHIHFWR3DUD%UDVLOORVGtDVFRQHIHFWRVRQORV
PLVPRVTXHORVGHOPHUFDGRPH[LFDQRSHURHO~OWLPRGtDGHOPHV\HOWHUFHUGHO
PHVVLJXLHQWHHOHIHFWRHVGHVLJQRQHJDWLYRRVHDLPSOLFDXQDGLVPLQXFLyQGHOD
YRODWLOLGDG/RVGHPiVPHUFDGRV WDPELpQSUHVHQWDQDOPHQRVXQGtDFRQHIHFWR
SRVLWLYR\VLJQLÀFDQWH
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 2
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
 (modelo 2, moneda doméstica)
Brasil México Chile Colombia Perú Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-1
 **   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 *  *  **  **  *** 
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***  **  *  ***  
b
1
 ***  **  **  ***  *** 
b
2
    ***  
b
3
 **  ***   ***  *  ***
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\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
6HSXHGHREVHUYDUHQHOPRGHORHQPRQHGDGyODUTXHHOPHUFDGREUDVLOHxRPDQ-
WLHQHHOHIHFWRHQORVFXDWURGtDVGHDQiOLVLVGHOHIHFWRPLHQWUDVTXH&KLOHVyORHO
~OWLPR\HOSULPHUGtD0p[LFR$UJHQWLQD&RORPELD\3HU~PDQWLHQHQORVPLV-
PRVHIHFWRVRVHDLQGHSHQGLHQWHGHODPRQHGDGHPHGLFLyQORVHIHFWRVVRQORV
PLVPRV&DEHKDFHUQRWDUTXHWRGRVORVHIHFWRVGHVFULWRVGHÀQGHPHVHQGyODUHV
WDPELpQVRQSRVLWLYRV3DUDHOFDVRGHODYRODWLOLGDG\GHODPLVPDIRUPDTXHHQHO
DQiOLVLVHQPRQHGDGRPpVWLFDHOPHUFDGRFRORPELDQRWRGRVORVGtDVDVRFLDGRVDO
ÀQGHPHVVRQVLJQLÀFDWLYRV\GHVLJQRSRVLWLYR%UDVLOWDPELpQPDQWLHQHVXVPLV-
PRVHIHFWRVHQGtDVVLHQGRGRVQHJDWLYRV\XQRSRVLWLYR(OPHUFDGRDFFLRQDULR
PH[LFDQRSLHUGHHOHIHFWRGHO~OWLPRGtDGHOPHVDOVHUDQDOL]DGRHQPRQHGDGyODU
/DHYLGHQFLDHQHOtQGLFHGHOPHUFDGREUDVLOHxR\PH[LFDQRHVFRQVLVWHQWHFRQORV
UHVXOWDGRVHQFRQWUDGRVSRU$JUDZDO\7DQGRQ\.XQNHOet al/RV
GHPiVPHUFDGRV WDPELpQ SUHVHQWDQ DOJXQRV GtDV FRQ VLJQLÀFDQFLD/RV YDORUHV
REWHQLGRVVHSXHGHQDSUHFLDUHQHOFXDGUR
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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Cuadro 3
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 2, moneda dólar)
Brasil México Chile Colombia Perú Argentina
a
1
 ***  ***  ***  ***  ***  ***
a
2
 **  **  ** 
a
3
 
a
4
 * 
a
3
 *  **
b
-1
 ***   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***     ***
b
3
 **  ***   ***  *** 
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***    ***  ** 
b
1
 ***   **  ***  *** 
b
2
  ***   ***  
b
3
 **    **  **  ***
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\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
(OVHJXQGRPRGHORPRGHORDQDOL]DGRVyORGLÀHUHGHOPRGHORDQWHULRUHQTXH
VHXWLOL]DUiXQSHULRGRDVRFLDGRDÀQGHPHVTXHFRQWHPSODORV~OWLPRVFXDWURGtDV
KiELOHVGHOPHV\ORVFXDWURSULPHURVGtDVKiELOHVGHOPHVVLJXLHQWH$ODQDOL]DU
ORVUHVXOWDGRVH[SUHVDGRVHQPRQHGDGRPpVWLFDVHSXHGHREVHUYDUTXHHQHOQLYHO
GHUHQWDELOLGDGGHORV~OWLPRVGtDVKiELOHVQRDQDOL]DGRVHQHOPRGHORORVHIHFWRV
VRQPtQLPRVVyORSDUDHOPHUFDGRSHUXDQRH[LVWHVLJQLÀFDQFLDHQHOGtDSDUD
%UDVLOHQHOGtDSHQ~OWLPRGHOPHV\%UDVLO\&KLOHHQHOSHQ~OWLPRGtD
7DQWRSDUDODUHQWDELOLGDGFRPRSDUDODYRODWLOLGDGHOGtDFXDUWRGHOPHVQRWLHQH
VLJQLÀFDQFLD3DUDORVGtDVGHFLHUUHGHPHVHQYRODWLOLGDGVHYHXQHIHFWRHQ3HU~
HQORVGtDVDQWHDQWHSHQ~OWLPRDQWHSHQ~OWLPR\SHQ~OWLPR\GRVFDVRVSXQWXDOHV
HOGH&RORPELDHQHOGtDPLHQWUDVTXHHOGHOPHUFDGRPH[LFDQRHQHOSHQ~OWLPR
GtD/RVGDWRVVHSXHGHQREVHUYDUHQHOFXDGUR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 4
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 3, moneda doméstica)
Brasil México Chile Colombia Perú Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-4
     ** 
b
-3
 ***     
b
-2
 *   **   
b
-1
 ***   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 **  *  **  **  *** 
b
4
     
a
0
 **  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-4
    **  *** 
b
-3
     ** 
b
-2
  *    * 
b
-1
 ***  ***   ***   ***
b
1
 ***  **  **  ***  ***  **
b
2
    ***  
b
3
 **  ***   ***  *  *
b
4
     
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\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
(VWHPRGHORHQPRQHGDGyODUDUURMDFLHUWDVSDUWLFXODULGDGHVLQWHUHVDQWHV\DTXH
HQ UHQWDELOLGDG WDQWR%UDVLO FRPR&KLOH SUHVHQWDQ HIHFWR HQ HOGtD SHQ~OWLPR\
HQ YRODWLOLGDG SDUD HOPLVPR%UDVLO \0p[LFR(O HIHFWR TXH VH YHtD HQPRQH-
GDGRPpVWLFDSDUD3HU~HQODYRODWLOLGDGGHVDSDUHFHFDVLFRPSOHWDPHQWH(QHVWD
PRQHGDWDPELpQHOFXDUWRGtDKiELOQRWLHQHVLJQLÀFDQFLDQLHQUHQWDELOLGDGQLHQ
YRODWLOLGDG/RVYDORUHVREWHQLGRVVHSXHGHQDSUHFLDUHQHOFXDGUR
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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Cuadro 5
0odHOo HIHFWo ¿Q dH PHV HQ OoV SrLQFLSaOHV tQdLFHV
dH PHrFadoV aFFLoQarLoV OaWLQoaPHrLFaQoV
PodHOo  PoQHda dyOar
      Brasil     México     Chile     Colombia     Perú    Argentina
a
1
 ***  ***  ***  ***  ***  ***
a
2
 **  **  ** 
a
3
 
a
4
 ** 
a
5
 *  **
b
-4
   **   
b
-3
 ***     
b
-2
 *   **   
b
-1
 ***   ***  *  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***     ***
b
3
 **  ***   ***  *** 
b
4
     
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-4
     *** 
b
-3
     
b
-2
 **  *    
b
-1
 ***  **   ***   ***
b
1
 ***  ***  **  ***  ***  **
b
2
    ***  
b
3
 **    *  **  **
b
4
     
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\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
$OLQFRUSRUDUPiVGtDVKiELOHVTXLQWRDOQRYHQRGHOPHVTXHFRPLHQ]DPRGHOR
VHSXHGHREVHUYDUTXHODUHQWDELOLGDGHQPRQHGDGRPpVWLFDWLHQHHIHFWRVVRODPHQ-
WHHQDOJXQRVSDtVHV\HQORVGtDVTXLQWR\VpSWLPRHQHOTXLQWRGtDRVHDDOFLHUUH
GHODSULPHUDVHPDQDGHOPHVH[LVWHHIHFWRHQORVPHUFDGRVEUDVLOHxRFRORPELDQR
\SHUXDQRHQHOVpSWLPRGtDKiELOH[LVWHHIHFWRHQ&RORPELD\$UJHQWLQDGHVGHHO
SXQWRGHYLVWDGHODYRODWLOLGDG&RORPELDSUHVHQWDHIHFWRHQWRGRVORVQXHYRVGtDV
LQFRUSRUDGRVH[FHSWRHQHOVpSWLPRSRUVXSDUWH%UDVLOSUHVHQWDIHQyPHQRHQOD
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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YRODWLOLGDGHQHOGtDTXLQWR\HIHFWRQHJDWLYR0p[LFRSUHVHQWDHIHFWRGHPD\RUYR-
ODWLOLGDGHQORVGtDVVpSWLPD\QRYHQRHQWDQWR&KLOHHQORVGtDVRFWDYR\QRYHQR
/RVYDORUHVREWHQLGRVGHHVWHPRGHORVHSXHGHQDSUHFLDUHQHOFXDGUR
Cuadro 6
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 4, moneda doméstica)
    Brasil      México     Chile     Colombia     Perú     Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-1
 **   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 *  *  **  **  *** 
b
4
     
b
5
 **    *  * 
b
6
     
b
7
    **   **
b
8
     
b
9
  **  ***   
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***  ***  **  ***   *
b
1
 ***  **  **  ***  ***  *
b
2
    ***  
b
3
 **  ***   ***  *  **
b
4
 **     
b
5
 ***    ***   *
b
6
    **  
b
7
  **    *** 
b
8
   *  ***  
b
9
  ***  ***  ***  
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\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
'HODQiOLVLVGHOPRGHORHQPRQHGDGyODUVHSXHGHDSUHFLDUTXHVHPDQWLHQHQORV
PLVPRVHIHFWRVHQUHQWDELOLGDGDH[FHSFLyQTXHGHVDSDUHFHHOHIHFWRHQODEROVD
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SHUXDQDGHOTXLQWRGtD,QWHUHVDQWHHVDSUHFLDUTXHDSDUHFHQWUHVHIHFWRVHQHOGtD
QRYHQRHQORVPHUFDGRVPH[LFDQRFKLOHQR\SHUXDQR'HVGHHOSXQWRGHYLVWDGH
ODYRODWLOLGDGORVUHVXOWDGRVVRQVLPLODUHVDORVREWHQLGRVHQPRQHGDGRPpVWLFD
HYLGHQFLDQGRXQHIHFWRGHORVGtDVTXLQWRRFWDYR\QRYHQRHQORVPHUFDGRVFR-
ORPELDQR\FKLOHQRPDQWHQLpQGRVHHOHIHFWRQHJDWLYRHQHOTXLQWRGtDHQ%UDVLO\
ORVHIHFWRVDQWHULRUHVGH3HU~\0p[LFRVRODPHQWHTXHHQHVWH~OWLPRFDVRLQFOX\H
XQQXHYRHIHFWRGHOGtDRFWDYR/RVYDORUHVGHHVWHPRGHORVHSXHGHQREVHUYDUHQ
HOFXDGUR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 7
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 4, moneda dólar)
%UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
a
1
 ***  ***  ***  ***  ***  ***
a
2
 **  **  ** 
a
3
 
D

 ** 
a
5
 *  **
b
-1
 ***   ***  *  *** 
b
1
 ***  ***  ***   ***  ***
E

 ***  ***     ***
b
3
 **  ***   ***  *** 
b
4
     
E

 ***    *  
b
6
     
b
7
    **   *
E

     
b
9
  **  **   ** 
a
0
 ***  ***  ***  ***  ***  ***
D

 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
E

 ***    ***   *
E

 ***  ***  **  ***  ***  *
E

    ***  
E

 **    *  **  ***
E

 *    *  
E

 ***   *  ***  
E

     
E

  *    *** 
E

  **  *  ***  
E

  **  *  ***  
/RJ
95
     
\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
$O DSOLFDU ORVPRGHORV D ODV DFFLRQHV GH FDGD XQR GH ORVPHUFDGRV VH REWLHQH
FRPRFRQFOXVLyQTXHHOHIHFWRKDELWXDOPHQWHHVPiVIXHUWHHQODYRODWLOLGDGTXH
HQODUHQWDELOLGDG(QSDUWLFXODUHQHOPRGHORDSOLFDGRHQHOPHUFDGRDUJHQWLQR
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PXHVWUDXQHIHFWRSUHVHQWHHQHOGHODVDFFLRQHVHQHOWHUFHUGtDKiELOSHURVL
VHDQDOL]DHOVHQWLGRGHODVLJQLÀFDQFLDODJUDQPD\RUtDGHHVDVDFFLRQHVWLHQHQXQ
HIHFWRQHJDWLYR&RQUHVSHFWRDODVLJQLÀFDQFLDHQODYRODWLOLGDGHVGHXQFDVL
SDUDWRGRVORVGtDV\SULQFLSDOPHQWHHOHIHFWRHVSRVLWLYR3RUVXSDUWHODVDFFLRQHV
FKLOHQDV\EUDVLOHxDVWLHQHQXQFRPSRUWDPLHQWRVLPLODUPiVGHOWLHQHQHIHFWR
HO~OWLPRGtDKiELOGHOPHVFRQXQDUHQWDELOLGDGSRVLWLYD\HOVHJXQGRGtDKiELO
WLHQHQXQSRUFHQWDMHVLPLODUSHURFRQHIHFWRQHJDWLYR(OHIHFWRGHODYRODWLOLGDG
HVPX\IXHUWHHQHVWRVSDtVHV\HQODPD\RUtDGHODVDFFLRQHVFRQHIHFWRSRVLWLYR
(OFDVRGHOPHUFDGRFRORPELDQRHVPX\IXHUWHHOGHODVDFFLRQHVDQDOL]DGDV
WLHQHXQHIHFWRSRVLWLYRHQODUHQWDELOLGDGHQHO~OWLPRGtDGHOPHVFRQXQDYRODWLOL-
GDGPHQRU3DUDHOPHUFDGRPH[LFDQRHOSULQFLSDOGtDGHHIHFWRHQODUHQWDELOLGDG
HVHOSULPHUGtDKiELOGHOPHV\FRQPHQRUYRODWLOLGDGPLHQWUDVTXHSDUDHOPHUFD-
GRSHUXDQRVHGDHOPLVPRHIHFWRSHURHQHOWHUFHUGtDGHOPHV7RGRVORVHIHFWRV
HYLGHQFLDGRVVHSXHGHQDSUHFLDUHQHOFXDGUR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 8
0RGHORHIHFWRÀQGHPHVGHODVSULQFLSDOHVDFFLRQHVODWLQRDPHULFDQDVPRGHOR
Argentina               
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOH(IHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Brasil
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Chile
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Colombia
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
México
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Perú
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
 1~PHURGHDFFLRQHV             
DVLJQLÀFDWLYRDO
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$ODQDOL]DUHOHIHFWRFRQHOPRGHORORVQXHYRVGtDVDQDOL]DGRVQRWLHQHQ
QLQJ~QLPSDFWRHQUHQWDELOLGDGH[FHSWRSDUDHOFDVRFKLOHQRGRQGHHOSHQ~OWLPR
GtDH[LVWHXQGHODVDFFLRQHVTXHWLHQHQXQHIHFWRVLJQLÀFDWLYR\SDUDODJUDQ
PD\RUtD HVSRVLWLYR&RQ UHVSHFWR D ODYRODWLOLGDGHVWRVQXHYRVGtDV DQDOL]DGRV
WLHQHQFRPSRUWDPLHQWRVLPLODUDOGHORVGHOPRGHOR7RGRHOGHWDOOHGHOPRGHOR
DSOLFDGRDODVDFFLRQHVVHSXHGHREVHUYDUHQHOFXDGUR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 9
0RGHORHIHFWRÀQGHPHVGHODVSULQFLSDOHVDFFLRQHVODWLQRDPHULFDQDVPRGHOR
6LJQLÀFDQFLDGHOHIHFWRHQUHQWDELOLGDG
Argentina Brasil Chile Colombia México Perú
           
b
-4
           
b
-3
           
b
-2
           
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
           
Sentido del efecto en rentabilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
b
-4
           
b
-3
           
b
-2
           
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
                 
6LJQLÀFDQFLDGHOHIHFWRHQYRODWLOLGDG
Argentina Brasil Chile Colombia México Perú
           
E            
E            
E            
E            
E            
E            
E            
E                  
Sentido del efecto en volatilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
E            
E            
E            
E            
E            
E            
E            
 E                  
DVLJQLÀFDWLYRDO
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3RU~OWLPRHOPRGHORORVGtDVLQFRUSRUDGRVQRVRQUHOHYDQWHVHQUHQWD-
ELOLGDGH[FHSWRSDUDHOFDVRGH$UJHQWLQDGRQGHUHVDOWDHOGtDVH[WRFRQXQIXHUWH
HIHFWR QHJDWLYR \ HO GtD RFWDYR FRQ XQ DxR SRUFHQWDMH GH HPSUHVDV FRQ HIHFWR
SRVLWLYR(QHOFDVRGHODYRODWLOLGDGORVYDORUHVVLJQLÀFDWLYRVVRQVLPLODUHVDORV
GHPiVPRGHORVSHUROODPDODDWHQFLyQXQHIHFWRHQHOQRYHQRGtDHQORVPHUFDGRV
FKLOHQRFRORPELDQRPH[LFDQR\SHUXDQRWRGRVFRQXQIXHUWHHIHFWRQHJDWLYRGH
YRODWLOLGDGTXHSDUDHOFDVRGH3HU~WDPELpQVHHYLGHQFLDHQHOVpSWLPRGtDKiELO
7RGRVORVYDORUHVGHHVWHDQiOLVLVVHSXHGHQREVHUYDUHQHOFXDGUR
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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Cuadro 10
0odHOo HIHFWo ¿Q dH PHV dH OaV SrLQFLSaOHV aFFLoQHV OaWLQoaPHrLFaQaV PodHOo 
6LJQLÀFDQFLDGHOHIHFWRHQUHQWDELOLGDG
Argentina Brasil Chile Colombia México Perú
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Argentina Brasil Chile Colombia México Perú
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Argentina Brasil Chile Colombia México Perú
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DVLJQLÀFDWLYRDO
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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&RQHOREMHWLYRGHDQDOL]DUHOFRPSRUWDPLHQWRGHORVYRO~PHQHVGHWUDQVDFFLyQGH
ODVDFFLRQHV\SRGHUGHWHUPLQDUVLORVGtDVDVRFLDGRVDÀQGHPHVWLHQHQXQPD\RU
QLYHOGHWUDQVDFFLyQVHDSOLFDUiHOPRGHORFRQORVSHULRGRVFOiVLFRVGHDQiOLVLV
YDOHGHFLU\$ODSOLFDUHOPRGHORVHSXHGHREVHUYDU
TXHH[LVWHHIHFWRGHYROXPHQHQXQQ~PHURQRPHQRUGHDFFLRQHVORFXDOHVPX\
LQWHUHVDQWH \D TXH DO DQDOL]DU HQ HO QLYHO LQGLYLGXDO REYLDPHQWH ORV HIHFWRV VH
GLOX\HQSHURHQHVWHFDVRHQYDULRVPHUFDGRVWDQWRHQPRQHGDGRPpVWLFDFRPR
HQGyODUVHSUHVHQWDQGtDVFRQPiVGHOGHODVDFFLRQHVFRQHIHFWRYROXPHQ
(VLQWHUHVDQWHTXHODJUDQPD\RUtDGHORVHIHFWRVGHÀQGHPHVLQGHSHQGLHQWHGHO
SRUFHQWDMHHQDPEDVPRQHGDSUHYDOHFHDPSOLDPHQWHHOHIHFWRSRVLWLYRSRUVREUH
HOQHJDWLYRPRVWUDQGRXQDXPHQWRGHYROXPHQ&DEHPHQFLRQDUHOHIHFWRGHO~O-
WLPRGtDKiELOGHORVPHUFDGRVPH[LFDQRV\EUDVLOHxRHQHOTXH\GHODV
DFFLRQHVSUHVHQWDQPD\RUYROXPHQGHWUDQVDFFLyQHQPRQHGDORFDO\DOKDFHUORHQ
GyODUD~QSHUVLVWHHOPLVPRHIHFWR7RGDVODVHVWDGtVWLFDVGHHVWHDQiOLVLVVHSXHGHQ
REVHUYDUHQHOFXDGUR
Cuadro 11
0RGHORHIHFWRÀQGHPHVHQYROXPHQGHODVSULQFLSDOHVDFFLRQHVODWLQRDPHULFDQDV
Modelo 5 (-1.3)
6LJQLÀFDQFLDGHOHIHFWRHQYROXPHQPRQHGDGRPpVWLFD
Argentina Brasil Chile Colombia México Perú
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Sentido del efecto en volumen moneda dólara
Argentina Brasil Chile Colombia México Perú
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a siJni¿cativo al 10.
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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$OLQFRUSRUDUPiVGtDVSUHYLRVDOFLHUUHGHPHVVHSXHGHREVHUYDUTXHODVLJQLÀ-
FDQFLDGHOHIHFWRGLVPLQX\HPLHQWUDVTXHHQORVPHUFDGRVDUJHQWLQR\EUDVLOHxR
HOHIHFWRGHORVGtDVSUHYLRDO~OWLPRGtDGHÀQGHPHVWLHQHQXQVHVJRQHJDWLYR
GHVGHHOSXQWRGHYLVWDGHYROXPHQ(OFXDUWRGtDKiELOGHOPHVWLHQHHQWRGRVORV
PHUFDGRV\ODVPRQHGDVDQDOL]DGDVXQHIHFWRSRVLWLYRSHURHQJHQHUDOGHPHQRU
PDJQLWXGTXHORVWUHVSULPHURVGtDKiELOHVGHOPHV/DLQIRUPDFLyQGHHVWHPRGHOR
VHGHWDOODHQHOFXDGUR
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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Cuadro 12
0RGHORHIHFWRÀQGHPHVHQYROXPHQGHODVSULQFLSDOHVDFFLRQHVODWLQRDPHULFDQDV
Modelo 5 (-4.4)
6LJQLÀFDQFLDGHOHIHFWRHQYROXPHQPRQHGDGRPpVWLFD
Argentina Brasil Chile Colombia México Perú
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6LJQLÀFDQFLDGHOHIHFWRHQYROXPHQPRQHGDGyODU
Argentina Brasil Chile Colombia México Perú
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(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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3RU~OWLPRDOLQFOXLUPiVGtDVKiELOHVGHOPHVTXHFRPLHQ]DPRGHORVH
SXHGHREVHUYDUTXHWDPELpQHOHIHFWRYROXPHQGHFUHFHDXQTXHH[LVWHFLHUWRVHVJR
DVHJXLUFRQXQHIHFWRPD\RULWDULDPHQWHSRVLWLYR/DH[FHSFLyQHVHOPHUFDGRDU-
JHQWLQRHQHOVH[WRGtDKiELOGRQGHKD\XQIXHUWHHIHFWRQHJDWLYRWDQWRHQPRQHGD
ORFDOFRPRGyODU/RVUHVXOWDGRVVHSXHGHQREVHUYDUHQHOFXDGUR
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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Cuadro 1
0odHOo HIHFWo ¿Q dH PHV HQ YoOuPHQ dH OaV SrLQFLSaOHV aFFLoQHV OaWLQoaPHrLFaQaV
0odHOo 5 1
6LJQLÀFDQFLDGHOHIHFWRHQYROXPHQPRQHGDGRPpVWLFD
Argentina Brasil Chile Colombia México Perú
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Conclusiones
/DSUHVHQWHLQYHVWLJDFLyQHYLGHQFLDTXHHOHIHFWRÀQGHPHVHVWiSUHVHQWHWDQWRHQ
ORVtQGLFHVEXUViWLOHVGHORVSDtVHV$UJHQWLQD%UDVLO&RORPELD&KLOH0p[LFR\
3HU~FRPRSDUDODVDFFLRQHVPiVOtTXLGDVGHORVSULQFLSDOHVPHUFDGRVDFFLRQDULRV
ODWLQRDPHULFDQRV&RPRFRQFOXVLyQVHSXHGHHYLGHQFLDUTXHHOHIHFWRÀQGHPHV
HVWXYRSUHVHQWHWDQWRHQHODQiOLVLVHQPRQHGDGRPpVWLFDFRPRHQGyODUHVHQHO
SHULRGRGHHQHURDQRYLHPEUH
3DUDGHWHUPLQDUHOHIHFWRGHÀQGHPHVVHXWLOL]DURQORVWUHVSHULRGRVFOiVLFRVTXH
GHÀQHODOLWHUDWXUDODSULPHUDFRQVLGHUyHOSHULRGRGHFXDWURGtDVTXHYDQGHVGH
HO~OWLPRGtDGHOPHV\ORVSULPHURVWUHVGtDVGHOPHVVLJXLHQWHOXHJRVHH[WLHQGH
HOSHULRGRDRFKRGtDVFRPSUHQGLGRVHQWUHORV~OWLPRVFXDWURGtDVGHXQPHV\ORV
SULPHURVFXDWURGtDVGHOPHVVLJXLHQWH\ÀQDOPHQWHVHH[WLHQGHDGLH]GtDVFRQWHP-
SODQGRHO~OWLPRGtDVGHOPHV\ORVQXHYHSULPHURVGtDVGHOPHVVLJXLHQWH
3DUDHOPHUFDGRDUJHQWLQRDQDOL]DQGRHO0(59$/VHSXHGHQREWHQHUUHQGLPLHQ-
WRVDQRUPDOHVVLVHLQYLHUWHHQXQDFDQDVWDHTXLYDOHQWHVyORGXUDQWHORVGRVSUL-
PHURVGtDVGHFDGDPHV\HQHOVpSWLPRGtD(QHOFDVRGHO%29(63$%UDVLO
HOSHULRGRHQHOFXDOVHSXHGHLQYHUWLUREWHQLHQGRUHQGLPLHQWRVDQRUPDOHVHVPiV
H[WHQVR GH VHLVGtDV ORV WUHV~OWLPRVGHFDGDPHV\ ORV WUHVSULPHURVGHOPHV
VLJXLHQWH(QHOFDVRGH&RORPELD,*%9&VyORVHLGHQWLÀFDURQGtDVSXQWXDOHV
GHUHQWDELOLGDGDQRUPDOVLJQLÀFDWLYDORVFXDOHVIXHURQHO~OWLPRGtDGHOPHV\ORV
GtDVWUHVFLQFR\VLHWHGHOPHVVLJXLHQWH(QHOFDVRGH&KLOHHOSHULRGRPiVUHQ-
WDEOHSDUDLQYHUWLUHQXQDFDUWHUDHTXLYDOHQWHDO,36$IXHGHGtDVORVGRV~OWLPRV
GHFDGDPHV\ORVWUHVSULPHURVGHOPHVVLJXLHQWHDGLFLRQDOPHQWHHQHOGtDQXHYH
ORV UHVXOWDGRV IXHURQVLJQLÀFDWLYRV(Q0p[LFRFRQHO ,3&HOHIHFWRÀQGHPHV
HVWiSUHVHQWHVyORORVWUHVSULPHURVGtDVGHFDGDPHV\HOGtDQXHYH)LQDOPHQWHHO
,*%9/3HU~VHSXHGHQREWHQHUUHQGLPLHQWRVDQRUPDOHVWDQWRHO~OWLPRGtDGHO
PHVFRPRHOSULPHUGtDGHOPHVVLJXLHQWH\ORVGtDVWUHV\FLQFR
5HVXPLHQGR H[FHSWXDQGR&RORPELD VL VH LQYLHUWH HQ FDGDXQDGH ODV FDQDVWDV
HTXLYDOHQWHVDORVtQGLFHVEXUViWLOHVGHORVSDtVHVEDMRHVWXGLRHQHVWDLQYHVWLJD-
FLyQVHREWLHQHQUHQGLPLHQWRVDQRUPDOHVVLJQLÀFDWLYRVVLODLQYHUVLyQVHUHDOL]DHO
SULPHUGtDGHFDGDPHV
&RPRVHREVHUYDORVtQGLFHVEXUViWLOHVGH&KLOH\0p[LFRSUHVHQWDQUHQGLPLHQWRV
DQRUPDOHVSRVLWLYRVHOGtDQXHYHGHFDGDPHVHVWRPiVTXHFRQVLGHUDUORFRPRXQ
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HIHFWRÀQGHPHVSRGUtDVHUFRQVLGHUDGRXQHIHFWRGHOPHUFDGRSURGXFWRGHORV
DKRUURVSUHYLVLRQDOHVTXHLQYLHUWHQODVDGPLQLVWUDGRUDVGHIRQGRVGHSHQVLRQHVR
LQYHUVLRQLVWDVLQVWLWXFLRQDOHV
3RURWUDSDUWH VL FRQVLGHUDPRV OD H[WHQVLyQ Q~PHURGHGtDV FRQVHFXWLYRV  GH
ORVSHULRGRVGRQGHVHSXHGHQREWHQHUUHQGLPLHQWRVDQRUPDOHVVLJQLÀFDWLYRVFRPR
XQDDSUR[LPDFLyQDOJUDGRGHLQHÀFLHQFLDGHOPHUFDGREXUViWLO%UDVLOVHUtDHOPiV
LQHÀFLHQWHFRQXQSHULRGRGHVHLVGtDVGHLQYHUVLyQ\&RORPELDHOPiVHÀFLHQWHDO
QRFRQWHPSODUGtDVFRQVHFXWLYRVGHHIHFWRÀQGHPHV
'HODQiOLVLVGHODVDFFLRQHVLQGLYLGXDOHVGHFDGDPHUFDGRVHREWLHQHFRPRFRQ-
FOXVLyQTXHHOHIHFWRKDELWXDOPHQWHHVPiVIXHUWHHQODYRODWLOLGDGTXHHQODUHQWD-
ELOLGDG(QSDUWLFXODUHOSHULRGRHVHOTXHFRQFHQWUDHOPD\RUSRUFHQWDMHGH
FDVRVGHDQRPDOtDVHQHOQLYHOGHDFFLRQHVLQGLYLGXDOHV/RVGtDVSUHYLRVDO~OWLPR
GtDKiELOQRWLHQHQQLQJ~QLPSDFWRHQUHQWDELOLGDGH[FHSWRSDUDHOFDVRFKLOHQR
GRQGHHOSHQ~OWLPRGtDH[LVWHXQGHODVDFFLRQHVTXHWLHQHQXQHIHFWRVLJQL-
ÀFDWLYR\SDUDODJUDQPD\RUtDHVSRVLWLYR/RVGtDVSRVWHULRUHVDOWHUFHUGtDKiELO
GHFDGDPHVQRWLHQHQXQHIHFWRUHOHYDQWHHQUHQWDELOLGDGH[FHSWRSDUDHOFDVRGH
$UJHQWLQDGRQGHUHVDOWDHOGtDVH[WRFRQXQIXHUWHHIHFWRQHJDWLYR\HOGtDRFWDYR
FRQXQDxRSRUFHQWDMHGHHPSUHVDVFRQHIHFWRSRVLWLYR
&RQUHVSHFWRDORVYRO~PHQHVGHWUDQVDFFLyQ\HOSHULRGRGHFDPELRGHPHVVHHYL-
GHQFLDHQYDULRVPHUFDGRVWDQWRHQPRQHGDGRPpVWLFDFRPRHQGyODUVHSUHVHQWDQ
GtDVFRQPiVGHOGHODVDFFLRQHVFRQHIHFWRYROXPHQEiVLFDPHQWHFRQFHQ-
WUDGRHQHOSHULRGR(VLQWHUHVDQWHTXHODJUDQPD\RUtDGHORVHIHFWRVGHÀQ
GHPHVLQGHSHQGLHQWHGHOSRUFHQWDMHHQDPEDVPRQHGDVSUHYDOHFHDPSOLDPHQWH
HOHIHFWRSRVLWLYRSRUVREUHHOQHJDWLYRPRVWUDQGRXQDXPHQWRGHYROXPHQ&DEH
PHQFLRQDUHOHIHFWRGHO~OWLPRGtDKiELOGHORVPHUFDGRVPH[LFDQRV\EUDVLOHxR
HQHOTXH\GHODVDFFLRQHVSUHVHQWDQPD\RUYROXPHQGHWUDQVDFFLyQHQ
PRQHGDORFDO\DOKDFHUORHQGyODUD~QSHUVLVWHHOPLVPRHIHFWR/RVGtDVSUHYLRV
DOFLHUUHGHPHVWLHQHXQHIHFWRPHQRUHLQFOXVRHQORVPHUFDGRVDUJHQWLQR\EUD-
VLOHxRHOHIHFWRGHORVGtDVSUHYLRDO~OWLPRGtDGHÀQGHPHVWLHQHQXQVHVJRQH-
JDWLYRGHVGHHOSXQWRGHYLVWDGHYROXPHQ/RVGtDVSRVWHULRUHVDOWHUFHUGtDKiELO
GHOPHVWDPELpQHOHIHFWRYROXPHQGHFUHFHDXQTXHH[LVWHFLHUWRVHVJRDVHJXLUFRQ
XQHIHFWRPD\RULWDULDPHQWHSRVLWLYR/DH[FHSFLyQHVHOPHUFDGRDUJHQWLQRHQHO
VH[WRGtDKiELOGRQGHKD\XQIXHUWHHIHFWRQHJDWLYR
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&RQHVWHDQiOLVLVVHUDWLÀFDODH[LVWHQFLDGHOHIHFWRÀQGHPHVHLQFOXVRVHSXHGH
PRVWUDU UHVXOWDGRVTXHHYLGHQFLDQ ODKLSyWHVLVGHPD\RUÁXMRGHHIHFWLYRHQHO
SHULRGRORFXDOHVPX\LPSRUWDQWHSDUDORVLQYHUVRUHVDGPLQLVWUDGRUHVGHFDUWHUD
GHLQYHUVLyQ\DGPLQLVWUDGRUHVÀQDQFLHURVGHHPSUHVDVSRUHMHPSORHQXQFDVR
SUiFWLFRGDGRHVWRVUHVXOWDGRVODVHPLVLRQHVGHDFFLRQHVGHELHUDQFRQFHQWUDUVHHQ
HOSHULRGRGHFDPELRGHPHVHQJHQHUDO
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Anexo 1
 Prueba Dickey Fuller aumentado para índices
de las principales bolsas de acciones
País Brasil México Chile Colombia Perú Argentina
1LYHOtQGLFH
0RQHGDGRPpVWLFD      
0RQHGDLQWHUQDFLRQDO      
3ULPHUDGLIHUHQFLD
0RQHGDGRPpVWLFD  ***  ***  ***  ***  ***  ***
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Anexo 2
Akaike Info Criterion de modelos autorregresivos
con heterocedasticidad condicional
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